Bimetallism.                      85
in a bimetallic union, nor are the various Republics of South America at present in a position to do so, even did they wish it. But there is much private wealth in these countries, and in the hands, too, of people who have no doubt closely watched the tendency of modern fluctuations. They cannot fail to have noticed that gold Is one of the very few things which of late years has maintained its value, and, sceptical of the miracle to be worked by bimetallism, they would absorb gold, wherever and whenever available,in exchange for silver or any other available commodity; and its first effects, therefore, would be a rapid disappearance of the more precious metal from the bimetallic countries, accompanied, very likely, by a renewed scare on the part of those who were losing it, and an eventual return to a single silver standard.
It is, on the other hand, not impossible that a bimetallic union, if It could be formed, might at first enjoy some measure of success. For some years there might be a great revival in trade, brought about by a greatly enlarged currency and a superabundance of money, general prosperity, and an apparent absence of any evil consequences. The bimetallist would point with exultation to the fulfilment of his most sanguine predictions, and the world would wonder why such a wise and beneficent system was not adopted years before. But the Nemesis of retribu-